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WILSON & CHARDON
gfaaatese '«-«»''/foeti Btt»-\ r^>. «».v.r.

62 Broadway New York
.'.or.» Whitehall 11*4.

Ox First Mortgage
0 Real Estate Bonds

' 'or hooUet R. H. ft.
American Bead k Mortgage Co.
345 Madison Ave. New York

CONSERVATIVE MARGIN
ACCOUNTS INVITED

FELLOWES DAVIS & CO.
Sfrmtr»« «.'«ta ferli eieefc See»««»«
12 lre««Vsr. Tsl. 4M« !?.«.

Bid and Asked
Following are tne eteelng bid ard

asked quotations of stocks listed on
the Stock Hi change In Which there
» re no transactions yesteraar:
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Stock Prices
Rise in Final
1922 Session

Attention Concentrated on

More Volatile Stock*:
Primarily Market I» of
a Profeaeional Qtaraeter

Traders entered upon the closing
. the security Saat

.dB* apparently determined to

establish as the point of departure for
the new year a basts of good cheer. A

cash selllrsr renair»«i SS be done,
but thl» ws« not in sofflclen'
deter the purpose of the moment and
when tbe closing gong sounded. It

terminated a short trading period in

which the spirit of »peeuletion for tbe
rise «rae rampant

It was still a market made by at

sional operator* and such being the
case concentration of attention upon
th» more rolatlle stock«, pool favorites
and others, was laev tab'e. Within this

.ion. buying was broadly spread,
'»iïroe4, copper, automobile and

other groups moving to higher lewele.
Aa ito.-«« wer» bought for their

tpeculatlre rather than their In«-«»«
«Minute«, it could not ha»« >-.

expected that the bond division of trad-

i-itf would develop buoyar.ee. but fair

activity and a general finnneia waa re¬

marked bere.
To attribute the riae to particular

causee would be superfluous; neverthe¬
less, a constructive basis waa to band
If resort to It had been naceiaery. The
outline of the Administration'! attitude
toward Europa by Secretary of State
Hughes, carrying tbe suggestion of e

non-polltlcal expert treatment of Ger-

mar.y'e problem, wee In Itself a com¬

manding factor in engendering opti¬
mism. Further, there waa the marking
up of Pennsylvania erado aemawñat in

advance of schedule end there appeared
in the crop of business forecast« a

genuine note of confidence rather than
a forced effort to male the beet of

thlnge, to pick out the silver lining.
The foreign eirhanga market ex¬

perienced ¦ normal Saturday and can¬

not bo eald to have measured the in¬
fluence of the Hughes declaration.
Quotations were generally firm, a ri«e
in francs being the most important
change.

Activity in the wheat pit partly
atoned for the absence of trading In

other commodities. The December op¬
tion moved with especial violer.ee,
breaking *M cents after advancing l1,
cent and finishing 4 oent net lower.
Other options firmed -en expert busi¬
ness during the late session and closed
!»t«lH cent higher.

The. Dollar in Foreign Exchange
Foreign exchange rates worked

»lightly higher yesterday, sterling clos¬
ing the year at a aubstantlsl gain o?er

rates at the start of 1*22. Important
recoveries from midweek also wore

made in the laat day er two. Change»
made during the «aeek, however, were

small.
If you calculate tue cast of tie dollar

In terrs of foreign money or currency

exchange value.that Is, If yeu irere

buying a dollar with pound a, marks or

francs- it» valus yeeterda-, compared
with last week and the corresponding
dete of a year ago follows:
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Transactions Yetterdoy in Lifted Stock«

Summary of Stock Evchanjrr Dealing«
(Cot» *J FTtei Tributs«, tnc |
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Yaalaraat kafar. ««. 1«22 19*11M0
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SîeaSr! S:S irW.40« «oeaoo 241JM.900 nt.ng.aoo 220 017.100
»KINDS Janear» t I« tal»

laaarasfof n,* befar» Tssaega i«22îP-n«
1 S .~an.a.«r.l kaoé». 4VMÍ00 4A.«4. 000 «.««1.000 .<¦."-»."« V-l£?¿ «S
n-ll.j-iJ kaaáa 2 441000 A.042.000 1.234.000 1.140,401000 OAgJOl.OOO

mlTLSrI«ooooo gSooo vm«.ooo i..-iao 579.000 439*71.000

«t»h. L«r» Dte. '..a a ».

IS». 1149 rat. Mat. Of«*- WWh. Law P ¦» *»

21 10»,. Adaanr. Ramal« »00 11. . ? "'»
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41, 27«- AmA, th 100 11*. 31'. |1(| I «

6*0« - 4. Pf 100 66. 56*. 54*. 64% « M «

At it'-» - AaH»»llt|ir. MO ITV'f 37', 37!, 37«,. % M W>«

At 31%- Am BAar1! M«e VOO 41V'g ¦»;% 41ft 41 « , 42

7«., I» a 6 A.r Can ... 2400 73', 73»« 71 71«- .1 « «1 »

'2«. 11»', 7 Asa l A F ff. 100 123 121 123 123 - 122 121

30% 1«««- Assar M Oll. 700 17'« 8 '« . 'S \JYm \*
41 14%- 4. S4 . 100 34 3« 14 1» * lj i U «'e
102 12» S 1 11 I . gOO I» 140,1m 140',. S 140'« 140»«

741« Bf - ASS H A I. »f TO »5 45 M «1 1'« *4,4 «

122 78Ar»»r Ire 105 105 . % 105 IOS",

00», 2» . . A« In» (err .... »ro 27 V7 2«'« 2«',- 2*'» 2« s

13', 0V« 1 A«..!. Iran. 100 11*« 11««, U*« Ufé
02', 8« . Aaaar l.taaeat ...... 100 30 30 30 30 . 1'« S*'ê .«*>

.a«, a - e« er . wo M 51% ¦>. *-'¦- '. ", "

114»« 102 S Aa»«r la>r. . 1100 12S 12« « 127»« 1/74« | 1*7*0 12«'«

5i', M 1 Aaser MtUl. .... 1200 62 62', 61% 61%- M "'4

12« 42 4 A««r R.di.tar Wt 111 111 IM 115 2' , 1 H*4 H» 4

S'. M .25 Amer Haf.tr Rarar. 800 »% 7 , » JJj
25, 4%- Aaa-rHhlpt. 1«00 20 SO-« 20 MU * 20' , 20»,
agi, AÏS . Amer Hmeltlnt .... 1100 Si'« S«Ti 65% 6«'« 2 64V« M',

104V, 44', 7 t« ff 1M M<, W, M1/ H'i 4 .§. t .

A4'. 40Af â Aaaer Mteel Ht »00 37'« 37», 37'« 37S - »t 3«"» ±
gar, 841/,- Aatar Horar KO 79% 71', 7«', 7«*. % 79% 79%

47 ad'«. Aa»er Hnraalra T.k 3C0 28, 24« 24'. 2»'f 1*4 ¦»

70 M S Asaar Tat A Obla. 50 et ». 6« 5« - '«7% s

1a»'., 114ft . Aaaar Tal a Tal. 1300 122% 123'. 122% 123 ,121 M«

Ht", 121% 12 Amer T.bseca ... 100 15A IS« 15A 154 . ',152^154
140*4« 12« 12 ta B «^ 140< « 15V « 140", 151'«. 1'« 151'« 152',
107 M4 7 Aaaar Waalas» 400 »l'a Si'» «5 ..MH S «S'« .»' i

37. j ¡T,,- Awar W rit Pa»«c ff. 200 27 27 Î7 27 - 2«

67 A» . Anacen*» A400 Agi, 50-, A8»t 60«« V, 60, 60-«
etti A3 4 Aaaa Drv 0~+%. 1100 «5. «5»', M M',- »a «5 »*«V«

135', M . Aaaaciateal Oil . 100 117", 117', ,11«',1J*
104', SU« S Atrfctsan . 1200 1W 102'« 102 102« »«102 102«,
M , 85 5 4. af 600 nVt «OU M', S«?»»- 1 S«!, «0

1247, ai 7 AUamlr ( aaal Un» 'PO 114 , 114', 114'. :'* . ,11A 115

i\ 1ii . Allanllr Imll elf».. "JO Ift Wi Wi v*- . "4

-W'« 1»«a - Ail (.«If A W I. ¿00 2*. . tIMH H 2V « 21>«
Si« 15 a. *. »' . 10° 1**4 15'* » 1H.-H
1575 117 SO Atlantic Ra/a. 200 117 114 117 11« A |« 114

¡2' a H",. Alla, Taek. 1400 U', '« 15', 15'«
toi, ,i4_ A,,,!, si,b.|, ..... 400 34 Mt/f 23>« 33»«. « 33'« 4

142'« »2«« 7 NaWfa Leee »ÎOO 134»« 1'.»'. 13« UMi
.0-« 33',. Raltlsaers A Okie 2100 41?| 42, 41<H «Wé ' 41**S *2

*« « 52« A W« ff 100 68>« 5«i« 5*;« 581« .« 5« 64T,
S4M 2SA 11 Bank «f ra«s«a«re«. 10 2«5 2M 24» 2M -3

M', 1»',.« Rarn«tall (er, A 3200 31 33 31 31| 31',
S« 17 . 4a B 100 20 20 20 20 1', 18',« 20

51»â 30 »40 Beach-Nat Parkin« »M H f'2*a H»'« Bt'a. »M 82',
78 51 8 Bethlehem Rtaal ... 100 61-, 11', tl", SI«, 1', «0 61

82'i 55', » t« B AAOO 42 42»« 41'« 62', . 62. 42'«
100« SA 7 4a new ff. 100 96 «5 «3 «5 .* SA', 44*,
1'«', 104 S ta f. pf. 100 10«', 10»'i 10»i j 1001,. 2»« 10«'« 10«! ,

10 '., «'a. Baath llaherlaa 56 ', 4», 5'«
14', 4',. BrttMi Implr. Pteel. -0O 0 « * 9 -9 15

12AS 100 8 Bklrn Ktlaan »10 1117, H3-«
24 41« llklvn Ra« Tr«n.lt 1A00 1« 16'« 15% 16« »,
2A:, 5»,. 4« etf. . :00 12', Il V, Il «U ¡
106'4 »A 7 Bum. Hr« pf 'OJ 105' , 105' » 105' , 105' , . 2'« 105 108

147 115 8 4« A. 600 143«, 144', 143', 144'r- « 144'« 144»«
53 24», 2 4a B 8&1 4'. 4: 4; , 42>«- 42-, A2',
10', f, « Sslt« (.» 4 7lnr 600 10 10 »7, 10I 10

36'« 20'«. BattrA fiup t'onr" *03 S1^, 2V , 3V , , .« 32

44', 46 6 «alif Packln, 43 83 41 Vi 8384

717, 4t!4 - (-,,f ""etrai 12600 67', il 4 U' . U , «4

SI'., H 7 ta nf200 «A** H 94'. 95 94', 95

11«A :«. ( «ll»h«n I ea« A 7lnr MOO «- 10 » , 10 ¦'« 10

151», 'If, 10 Canadian Variflr .700 14» , , 144 . .14*',
9' - 3 . <a«» l'iew 100 3 3 3 3 - 2', 3

tt%. l entrai l.«th.r 2701 32, 32»«
42», 63S . 4a pf 100 (8'« »8'« 6>P« 68i«- «9 69»«
A91, 321«. Carra «t« Paare eOO 44 45 A 44 45« ', 44', 45'-

7»'« 47'« t t handler Matar» 3*00 H t «7 44'', «7 ',.46'4
7« C* 4 Che«apeake A Ohla 800 71'4 . 70»« 71'«

', hlr A Alten ''.> 2 * 2 * î 4 2 « r. 2 2 4

AU« 'P « thtr A l.»«t Illinals 300 28'« «.¦« 281« 2S1« >« 28 2«',
10 , I « . Citlr A (,t Waatrm 1500 A 4 « 3' , 4 4 , 4 , A-,
24-, f - 4a pf . AOO «i, |I¿ 81« ««,- ', 8»« 4

ît», 16'',. fñir. MM A *)t raal. 2600 23 23»| 23 23',' », M', 23',
B5 29 . ta pf r5C/l 24, 35« 34'i SA' r-
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2«',« 15',- (hile tapper 22C"î 27», 27', 27», 27% ', 271« 27',
si», 22 « Cnnse Csge«e 1000 26 24», :4 24« .. 2« 26,
70'« AS ««- < luatt-l'eabod» 1400 70 70', 70 70 « 4»', 70

42», 41 . taea-CaU MO "-4 .¦ü,. ." 4 7« 78' ,

37 24 . Calorad» Tu»! a l'an 70 26-, 27, 2«*, 27 4 "« 26 ^ 27»,
114', 44', 4 t-.l.mhl. tatt A F.lac 16O0 1C4S, 10« « 104«, 10« , 1>, 1C4 106'«
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2' 5 . t. pf300 8 8 7', ..« * . .
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.»«, S (aiual TttrtBM IW....
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StH 52'« . i -
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In Wall Street
AH»snee la PeaaeylTsals Creía

Predictions in (he oil trad*
-. n 1923 will

' ptlon, are I

Ipetad. íncrea«e«enr
were

' advai -I brine; the
I new quotation up to I

f nntinenfal fan Changée
I A««mar, who ha« been «

ittee of the
.: c»ii Company for ¦

past, hsa '

m a« a member of the eorn-
' director»

il Catching«, of <.o!dm»n.
i í'o, mi Slav '-. A««man's

«»or. Continental fan ».

« ror.spleiie.uily strong fes'-ire«
tin ye«*rri'.i -ning,
:..|v»ncltig to a new high priée Of

estimsted that the company to
ui'.mg at th» rate of |9 a share

f«r value common »to>'s. which
tads «t the r»'

Ths Radio anal tho Steck Merket
That radio I* becoming increasingly

Important a« a «tack market in**
» belief of «ome observer» of th*

.r»mJ of nnaaeial event«. While H i«

recognized that nothing can rep!».«
1 a» a rhronreler of

nlr change». It i« ««atid t
as various radio «'a'

broadcasting the opinion« of ei

on the past and future is rerarded a«

¡having an exceptional eoueanonal
value. For in»Unc-, on Friday even

in«; liateners Mere told at length how
mdltinn« «hould sbo

eat la II
»fleeted In greater enhance

. ur.ty vslue«. Th»
. of «ueh an optimi»*

and» I t radio fai .

ia f«»lt. aho-jld net 1-e ignored in mar-

ket circle«.

Poatam Cereal ItetiHng Preferred
The Postum Cereal Company ha« por-

' cha»ed and placed in It« treasury op-,
proxlmetely 20,000 »hares of arefi
stock out of a total of 63.000 »hare«

originally Issued. The serial
/equlramenti on the itock ¦.

amounti to 1180.000 annually. Al-
though the prosent company was Incor-

fiorated only in February of thi« M

t haa anticipated its «inking fund pro¬
vision«, which require that 3 X">T cent
of the preferred he retired annually,
beginning with 1925. A continuation
of Th» present folley woud. Steal that

...».rs the company's total
capital liability would he the 200.000
»hare» of no par value common »fork,

»«tlmated that th I a year'« earn¬

ing» on the common will equal tl.'J a

¦ hare.

Ne« Bond« Offering» Light
Ar,;vitv in new fixed-term fir.«

r».irhed virtually its low ebb fef
during the final week of the year, the

it cf new bond offering» falling
«lightly below fio.ono

. «lim volume of issues coi

vrith the gradual development of
greater strength in the bond market
and was ascribabl« Barely t«> tB4
willingness of bankera to hasard filote-

» during the holiday «»«»' I »

great amount of new financing i« in
prospect.

\ i ear W ith the tverage«
Tribun»'« a-erage price of fifty!

representative »tocks at the gle*
the market yesterday »tool st «8.08. a

net advance of lt>.<58 point», as com¬

pared with 71.40. its level at the ter¬

mination of stock trading in 1921. Tbe
average, meanwhile, ha« been a» low

i'l and aa high a» PS.40. The av-

eragO price of thirty industrial «hares \
finished at 97.70. compared with 7fJ j
» year ago. up 21.70 point»; that of

railroad stock at 71.0*, com-

pared with «4.40. a gain of le»» than
late. The range of these group«

wss from TeJI .» 100.67 and fror..
The Tr.l

average for twenty-live representative
corporation bonds ended the year a? '

against a final level in 1921 of

Hank Statement Changas
Th<re aras a notable expansion in

both loans and deposits during the final
af tho year, an revealed by the

»tateraerit of the Clearing House banks.
»..-.:. 1 ..i >

and investment« rose 1!
while net dein* .. increased'

<........-. »po»lt»
SI unusually high..waT«.

» IllI,1
febly repre»ent» the coni «

'.er<> of go'ernment balances
.-».Kill of »aar

saving- sturity as
tba callad

Victor keep
pace »a ith ether pha«- tanke'.

on. gaining only «.'.<,
the ii'

the surplus up S»S,034,0(o te tit
were abu

e

London iIoihm Market
,u

was loaii'd
per seal D ».ere
»nd thr.-e asoatb billa 2'i per

I

White Hehind
Active Stock* ?

I 90.South Porto Rico Sugar
ith Porte B 11

pany was incorporate.'
0 acres of land In Poi

and a modem raw segar factory
having an annual capacity of 75.000

f lagar. In addition 11
an slsetrie power plant, twelve mile«
of railroad, a dock at tidewater and
other iniprovei:i»!:t«. The Central

a, Inc., a subsidiary, oa
000 acre» in Santo Domingo, about
20,000 acres of which are under tul-
Hvatiea. This latt.>r company haa
;i migar factory with an annual
capacity of Ô0,00o toi ». R»,| e»t,te.
plants and equip- .. com¬
pany and its subsidiaries v <¦

.he .September «to. W
»t III inent
lading 11.201,000 cash

-ded current
liabihti, by 14.» M on|y
current liabiliti »s being I2M.000 of

ts payable. <>n September SO
the net tangible assets applicable to
tn« sea amounted to $KI,-

or 111«, à« a share The
cosaaaay ha« a funded H-bt of $*.-

H« »ll.2M.soo common
. arelados* b> $.'.,000,00 of s

red. on
<»r.d» have be*-

regularly »inca 191. No «!
ha» been paid on the common since

lends were paid
n every >>.r from 1910 to the time
of suspension, the vate ranging

o 40 per cent A «to.
«en of 18 per c»nt wa« declared in

-;l anuthe, of 100 per cent in
rarniiig« for the ten year»

vl. axeraged
a}| ni p -,_.

.«¦a«' '

a year 01
of common etock ou.tand-
re»ult of operation« during

the lest rtscal year waa a net less
12.000. Rang, of common

»tock (prlcea prior to 1920 «d-
ju»ted to allow for 100 per cent
vtock dividend«; high. lot in 1920;
Wnv. 20 in 1911»; yaaterday'a close, ,

Steel Trade'*
Attention on

Expansion
Much Speculation M to tkfBe*pe «f fa y»*^town Sheet find Tuba CoPinna: Mn> Buy S. and T,
.Manufacturera Oplimiu^
Cantal tetivit-f 'xpttul<» Be M.iintainrd j«. ^

rirat Quarter of Y«,P
«

PJ1 rfBUBGH, Dee. U.~lmftfimever.t» of tho year «r.,j |, «^ ^.irrlu»lry in tht rit*«btirgrb «il«t^ia»» -*.
' 'il» on»» 9 I^oataiia

- -,

f
, vjjj

Ithe < r»g
.» t«»â»

Scope of tht tip,,
«he V« , ln(j Ttfc# -""
pany

-' «-¦«¦..* «MSI WS( la

\tt «ho sgi-eement to nfi ta,s holdings and it i» tagm,tht mr>4t importtr» i-.^rtauù
ptny har« already »ígred t%n

*»t ««.a* Tot»
"»«*'J«r» 1

.e«! fornpan;
and Tube ( ..rrpar.» of

sn which t -

Sr.4 V. ' I» pr.par!; | {,Ml tggrtt«ir«n«»i it th«
. "tat

'o the Ohio Riff«
* Erle, Such « Mt4

' . illy vtlrja.lt In haul«
r '» from tho Ptnn*rlT*nia fUltaand vronld *ff«ct a labatantsl siTiagIn freight roi'a. Thi« project hat longbets) before V%::«y «lernt!«,«», bat atuniform «ctlon on It ht« «.«r ba«,r<o*sible.
That «h»«f and tobe plan« te operaosth* H

most economy i« th« I» '

»jaitry. Salt« oAeori -HI bt ctssel->nd it is qu.'e liktif \
. s which th«. «NapaerI.« maintained, including on« In tat

city, will bt discontinued.
That KepubUc Iron and Stttl Coo>

ptn«.' would staileemt tn t ¦Inttg.jaj
. i« well known among flsootttl

le,der».
Th« Trumbull Stt«l Compter bat n>

been otrengh'.onieg It» «ftt-al.
-tonnel and will sjaka »»,».»'

Its optri'Ing en,
.iry 1.

OptimUtic 4>«r 1424 Oatletk
Steal t.iak«r« gtntrally an «tsTMtnt

i outlook for 1923. Qrnttst««-
indlcotet tbst ortemtisg trW-

ole« will bt wtll maintair.tf) ttrstg.'
out the frit qutrter. Pip» mùm*
ttgattielly are enjoying f»v<*i-asU ktai
re«». One Vallej *«ffa(
off a large order for lO-ines tts« »

rtiee rtanar
rig upwards of 10,000 tost- M

b< r« arc rt »ni baltatna
iheir s'ocks preparing for 4«aasa
nest spring. In fart pipt boilatii koi
been largely re«pon«,bf« for tat .«.
cttt this year achiovtd by tot Tatap-
town Baeot and Tub« Cttasaar ud It
has likewise enabled toe Jltpublit
Iron and Steel ("orptny te raak« .
favorable showing the last atorar

Of tht i« tnteen p»p» tar.''
Mahor.ing Valley »ixteer, »r« m*
rolling, and this »chedult hat boos
maintained for »om« ? .

While sttol mill« turning tut (tart-
finished and f nished product» »r« op
erating near normt!, tht outlook ftr

bine» furnace» h
dubious, arrording to Userai

nisniifsctur« entngt YsMe*.
Thert trt only fire of tbt fturattt
blast furnace, act;«.-*, thrte of too»*

by the Pteel Corporation, fig
- assert that costs of OS«

i iteris « ». t; ' fursae»
high freight rat«« »nd ,xc»«»'»« fStt
of coke is »uch t

operated at a pr«!tt. cono»i44S>
int th« -«.'¡ling prict of iron Tstr»

;ndep«nd»-
a j all ar* Í4M.

- «Ucks ir« bting rosolt
»at likely be blown in MCI

a a rtduction in the
material* or an advance In the ftm

ettl».
'»cturers »»»ert that t f «.*.>

in year pi"

Hooks ar« ». *«*«

lèverai ,iluutíLÍSÍ
:e operatii.g ». »Pf"«-»"^

u atiegj^^^^^^H

..,. u urwsg «j»
«Ti! -.

Comean» Is cp .. ,
plants «¦-

.. The oren heorth ssA í*w»"

the ganrr«
ritris.el ruen in thi»

t year of grti
ittry. At

dia-ab-ck is tht coramoo l»l>0'TT¡,
When all tht mills **

near capacty there is r.«a 4t«H ^r
serious labor shorUgo. and ¦.BJ JJ,
ing manufacturer» predict '"s1^
. .vill be tal.r
to loosen the imm . tTmttf
so as to permit mort v
tu, country. _t
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